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The Commission, on a proposaL from Mr ortoLi, has adopted fon transmission to
the CounciL a communication  on promoting the internationa[  roLe of the ECU,
which is a key etement in European moneiary integnation' Private use of the
ECU has increaseJ significantty in the last two years, the ECU having
estabLished itseLf as one of the major currencies for denominating, invoicjng
and settLing transactions and for investment. Fnom a unit of account' it  is
thus gradrr-LLy deveLoping into a unit that increasingLy performs the different
functions ofa currency. 
-But there are stiLI obstacLes to wider use of the
ECU. The Commission betieves that these obstacLes to increased private
use of the ECU shouLd be removed on two counts:
- use of a common currencey is making for closer integration within
the CommunitY;
- an expanded internationaL roLe for the ECU may produce a nore satisfactory
pattern of capitaL fLows between the EMS and the rest of the world'
In the Commissionrs view, the CounciL shouLd pursue three main Lines of
act i on:
(a) Status of the ECU
Member states treat the ECU differentty, whether de faclo or 9e,iure',At
one extreme, use of the ECU is prohibited altogetrrer wfiLe' at the other'
it  is free from any restrictions, themiddLe ground being ocoupied by
Member states appl.ying anrangements which, whiIe not pnohibiting  trans-
actjons in ECUq, add to their cost'
The commission proposes that the necessary steps be taken in aLL Member
states to accond the ECU currency status and that, to this end, the counciL
adopt a draft resoLution.
(b) Use of the ECU
DeaIings in ECU-denominated securities shouLd be LiberaIized, that is to
say made accessiUl. to Community residents under the conditions of ordinary
taw. If  resiAenis are to enjoy such preferentjaI access to the ECU market'
a number of Member States wiLI need to aLLow exemptions from thein exchange
reguIat{ons'
The commission has made proposaLs on th'is point in its  communication on finan-
ciaL integration-2-
(c) Protecting the ECU designation
t',lhi Le the banking industry appIies un jfonm procedures when referring to
the  ECU, private injtiatives undertaken  under nationaL ruLes and reguLations
which are frequentty not very appropriate  may Lead to divergences in the
use of the ECU and may therefore be harmful to its further developfnent.
AccordingLy, the Commjssion wiLt, once aIL Member States have granted the
ECU currency status, put forwand a document that wouLd constitute the
standard guide to use of the ECU. This guide wouLd spelI out the status
of the ECU and wouLd specify the conditions to be met by users. It  would bring
together the various documents concerning the definition of the ECU, woutd
make clear that the ECU had been recognized by the Member States and wouLd
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LA COiII'IISSION ADOPTE  UNE
SUR LA PROIIOTION DU ROLE
Bruxettes, mai 19E3.
COI'IIiIUNI CATION AU CONSEIL
INTERNATIOI{AL DE L'ECU. (1)
La Commission a adopt6, A Lrinitiative du vice-pr6sident OrtoLi, une
communication  au ConseiL'sui [a promotion du r6Le internationat de IrEcu,
a;il;L revdt une grande importance dans La construction mondtaire europdenne.
Dans [e domaine oe ttusage priv6 de [rEcu; les progras, ces 9"rl derniares
.nne"r, ont 6t6 significitifs  puisque trEcu srest.  - €tabl"i comme
L'une ies grandes Jevises de [ibeLL6, de facturation, de rAgtement et de
ptacement. tl" s'agit tA de La transiormation progressive  drune-unitC  de
compte en une unit6 renptissant peu A peu [es diff6rentes fonctions drune
monnaie. IL subsiste cependant des obstactes au d6veLoppement de son utitisa-
tion.
La Comrnission estime dans sa communication qutit faut lever ces obstac[es,
qui sropposent A une diffusion ptus targe de Iruti[isation  priv6e de IrEcu'
et ce pour deux raisons :
-  La diffusion dtune monnaie commune est un facteur drint€gration
croissante i  Lrintdrieur de,[a Communautd;
-  LreLargissement du r6te intirnationaI de IrEcu peut permettre une
meit[eJre r€partition des mouvements  de capitaux'entre [e Sl{E et
L I extdri eur.
Le ConseiL devrait seLon ta Commission prendre trois orientations, A
savoi r :
a) Statut de tr6cu
Les Etats membres traitent tr6cu diff6remment,  de facto ou de jure.
Cette diff6renciat.lon  va de t'interdiction A La comp[0te Libert€r en passant
par des formuLes qui, sans interdire les op6rations en 6cus, ont pour
r6suttat dtenrench6rir Le co0t.
La Commission propose que les dispositions n€cessaires soient prises'
dans tous tes Etats membres, pour attribuer A trdcu Le statut de devise'
La Commission propose au Consei t dtadopter A cet effet un projet de
rdso Luti on.
b) Uti,Li sati on de [ | dcu
Les transactions sur titres  LibeLt6s en €cus devcaient €tre tib6ratis6es'
crest-a-dire  accessibLes  aux r6sidents communautaires  dans des conditions
de droit commun. Cet acc|s privit6gi6 des rdsidents au march6 de Ir6cu
exige, de ta part de pLusieurs Etati membres, des d6rogations a Leur r6gte-
meniaiion en matiere de cont16te des changes'
La Commission a fait  des propositions a cet 6gard dans sa communication
reLative A t int6sration financiAre.
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Protection de LrappeIation  6c.u.
Bien que La profession bancaire fasse r6f6rence i  Ir6cu suivant des
procddures uniformes, les initiatives priv6es prises dans [e cadre
des regIementations nationa[es  souvent peu adapt6es, comportent Le
risque de susciter des appLications de tr6cu divergentes, et donc
pr6judiciabIes A son d6veLoppement.
La Commission proposera donc, [orsque tous Les Etats membres auront
reconnu Ir6cu comme une devise, un document qui constituerait  [e
texte de r6f6rence reLatif A Lr6cu. Ce texte d6finirait Le statut
de It6cu, et $noncerait  Les dispositions que les utiLisateurs
seraient tenus drobserverl it  regrouperait tes diff6rents  documents
concernant  La d6fjnition de Lfdcu, ferait r6f6rence i  sa reconnaissance
par les Etats membres et assurerait [a protection du sigLe 6cu.